
Specialties Up
lu an Irregular
Stock Market

Rails Decline Under Sell¬
ing Prf»»ure; Tobacco
and Automobile Shares
Favored; Con. Gas Jumps

. No more than desoîutory interest was

taken in stock trading yesterday, the
market continuing irregular, but em¬

bracing specialty movements of suffl-
cient proportions to carry the average
price of thirty industrial shares to a

new top for 1922. The proposal of the
government looking toward taking over
the anthracite coal mines and such
carriers as may prove unable to cope
with traffic demands unies labor diffi¬
culties are disposed of acted as a spur
to selling, but resistance of the list
generally to these operations was

strengthened by buoyance of a limited
group of unrelated shares. Railroad
stocks, however, gave way somewhat
under this pressure, their decline!
virtually restoring their average price
level to where it stood at the close of
the preceding week.
Speculation for the advance was

effective chiefly in the stocks of public
.utility companies. Consolidated Gas,
which netted 7 points on heavy buying
associated with reports of impending
capital readjustment, led this move,
gains in other stocks of the group be¬
ing sympathetic rather of independent
origin. The tobacco stocks-reflected in¬
creased favor, while automobile shares
performed better than of late. The
recovery of United States Steel to 105,
. point above Friday's close, was

significant of the confidence i* its
position as the preliminary marking up
of prices has followed closely on the
heels of the grant of higher pay to
common labor.

Bonds were quiçter, but changes in
quotations failed to disclose any change
In this division of the market. There
is an excellent demand for investment
issues and an insufficient supply in
dealers' hands to meet it.
There are few happenings of import¬

ance in other departments of trading.
In the foreign exchanges sterling lost
something of its strength and declined
a large fraction of a cent. This move¬
ment coincided with a slight steadying
of the other currencies in which weak¬
ness has been most striking. The bet¬
ter action of marks was attributed to
the reported efforts of the German gov-
government to stem the decline by
throwing into the balance at least part
of its holdings of foreign currencies.
Wheat moved narrowly and closed

unchanged to % cents lower. Cotton
turned irregular after an early rally
and prices ended the session 3 points
higher to 9 points lower.

The Dollar in Foreigçn Exchange
Cable rates on European centers con¬

tinued- to lower levels in yesterday's
quiet trading, sterling being in supply
and falling a cent. Swedish crowns and
Dutch guilders lost some of their re¬
cent gain.
Changes during the week were

irregular, Swedish crowns recoveringto par for the first time in three years
ana guilders displaying pronounced
strength, while marks were falling to
a new low level for all time and Frenchfrancs were dropping to a low mark forthe year. Sterling lost about two centsduring the week, although the gen¬eral tone was fairly steady in com¬
parison to weakness in some continen¬
tal rates.

Tf you calculate the cost of the dollarin terms of foreipn money or currencyexchange value- that is, if you werebuying a dollar with pounds/marks orfrancs.its value yesterday, comparedwith last week and the correspondingdate of a year ago, follows:
Yester- Week Year

day. ago. ago.Tn English.$1.09 $1.09 $1.32Tn French. 2.59 2.30 2.43Tn Dutch. 1.02 1.03 1.28T" i^wiss. 1.01 1.01 1.15In Italian. 4.50'- 4.26 4.41Tn Swedish. 1.00 1.01 1.29
El'ROPE

Tester- Previous Tear
..^ day. day. «**o.CREAT "BRITAIN (par »4.86 a sov-*r*»tKn3D»mand . 4 46-H, /}.47 3 68%f a tn «*-f. .-14«', 4.47*1 S.68',460-d bill» ihuy'-c) 4.44 4.441",/ 3 64*4hl-il bills (buy'K) 4.43*.;, 4 43'-, 3.62*2ERANTE (pris- 19 3 cents r franc)Demand . Tsr.i, T.Ri lliyi_CaW*M . 7.66 7.151 u 775'.pRI.rjH-M ir«r 13.3 cent» a franc)Demand . 7.17'-, 7.1 4 ¡-j 7.6t«"-»hi«»» . 7.IS 7.15 7.51**SWITZERLAND (par 19.8 tfn|. a framr)Demand .19.07 19.07 16 95Cables .IS.OS 19.0S 16.97»ITALY (par 15.3 cent» a lira 3Demand . 4.31 4.31 U 4.26*4Cables . 4.31% 4.32 4.27JDILLAND (par 40 2 cents a florin)Demand .39.02 39.03 31.1»Cables ..19 06 39.0» 3L20GERMANY (par 23.B cants a mark)Jiemand .i*>5«¿ .06% 1.14%tables .OB»» .05T|i 1.14*3AUSTRIA (par 20.3 cents a crown)Demand .0012 .0013 .1114fables .0012 .0013 .11\4NORWAY (par 26 8 cents m crown)Demand .17.20 17.16 13.40Cable* .17.22 17.IS 13.45BWBDKN i.pnr 16.« cents a crown)Demand .26.65 26.73 21.55Cab!-«» .26 67 26.76 21.60DENMARK (par 26.8 cents a crown)Demand .21 58 21.56 17.05Cables .21.60 21.58 37.10SPAIN (par 19.3 cents a reset»)Demand .15 55 15.56 13.OOCables .15.56 15.57 13.niPORTUGAL (par 108.03 cents an escudo)Demand . fi.00 6.00 987%Cabié« . 6.00 6.00 10.00GREECE (par 19.3 cents a drachma)Demand . S.23 3.23 5.70
Cables . 3.25 3.23 5.75POLAND <psr 23.8 cents a mark)
Demand .0116 .0116 .04i'abiea .0116 .0116 .04

« /.ECHO-SLOVAKIA (par 20.3 cents a
crown)

Demand . 3.78 3.35 1.21rabies . 3.78 3.55 1.23
.11 (iO-SLAYIA (par 20.3 cents a crown)Demand .28*» .29 .56%C3sble» .28N, .29 .571-4B CM A NI A (par J 9. S cents a l<Tu)Demand.79 .81 1.23Cable» .79 .81 1.25FINLAND (par 19.3 cents a mark)Demand . 2.16 2.16 1.53Cables . 2.16 2.16 1.56

FAB EAST
CHINA (Shanghai par unsettled)Demand .78,00 78.0ft 69*5Cables .78 50 78 50 69.75CHINA (Hong-konB par unsettled)Demand .58. Pi) 5».on 50 75Cables .58.25 US 25 6.1.00.TAPAN (par 49.8 cents a yen)
Demand .47.85 47.85 48.50Cables .48.00 48.00 48.75INDIA (par 48.(35 cents a rupee)Demand .29.12% IÍ.13U 26.60«"able».29.37-4 29.37% 26.76©TRAITS SETTLEMENTS {par 66.S cents
a dollar)

Demand .52.25 52.25 42 75
Cable»-...52.50 62.60 43.OU

THE AMERICAS
ARGENTINA (par 42.44 cents a paper pe»olDemand.36.10 36.10 39.19%Cable» .86.20 36.20 30.25BRAZIL (par r.31.46 cent» a paper milreis)Demand .13.39 13.30 12.12%Cable, .13.36 J3.-*5 IjjjPERI,' (par $4.86 a. pound)

Check** . -."5 4 05 3.22
ECUADOR (per 48.60 cents a sucre)Checks .23.25 23.25 23.25CHILE (par 36 5 cents a pes/>)ClM«iU .14.26 14.23» ' 9.62'¿

Transactions Yesterday in Listed Stocks

Ksi),-.», stocks
Other »tocia 9

Summary of Stock Exchffwge Dealings
(Copyright, 19ÎÏ, New York Tribune lac.)

STOCKS
Veer __nt*«ry 1 to date
ago 18?2 1921 1920
B1.700 37^78,000 31,309,200 34,661,300
143,600 12*721,100 80,405.300 113,582,900
196,300 166,696,100 111,714,500 148,644,200

Year ago .1922 1921

Yesterday
51,600

279,300

Der
before

171,900
73^700
»04,600All «leek*. 330,900

Teeterrier Dey before
V, 8. aerernment bends. $732,000 12,357,000
K«¡!.'.>._ bond-. . 1,685,000 3,489,000
Other bend»., .... 2,447,000 6,387,000
AH bond-. . 4,854.000 12,403,000

$891,000 $1,217.693.000 »1,199,683,000
867,000 784,206,000 334,135,000

1,012,000 897,201,000 458,297.000
2,770,000 2,899,0.9,000 1,992,115,000

High. Le-*. Di*.
1.22. 1922. in $.
21 1074 .

31% 3
9'/« .
I

1H*ii

Net
Sale«. Owen. High. Lew. tlost. ehre. BW. Ar*.

A.T-a-ie. Kumtly .... 100 20'/, 20*/, 20'/, MJ4. !4 20 20%
do pf . 300 58 58 5714 5714.1'/« 6

Bt
49
49
73
51 7a ZZVtt

'/A-
55*, 4
*tj**4 4
31% .
31 /4 ..

61 4 100 72

19!* .
41 .

*Vz .
78 7
33 -~

9/4 1

30'/.
61
7Î4

114'/,
50%
13'/,

122'/, 102
120 112 7
47 44% 3
26'/, 5'/_ .
67/, 43H .
42/, 30% 3
8574 64/« .

1 Va .
124'/, 114'/,

3 2% --

155 129'/, 12
15474 126 12.

Ajas Rubber
Alaska Geld Mine...
Allied Dye & Chem..
Allie Cheltners .
Amer Beet Baser.
Amer Bosch Mac...
Amer Brake Shoe Fdy
Amer Can . 2600 60?
Amer Cotton Oil.,..

do pr.
Amer Drue Syn.
Araer Ice .

Amer Inter Corp.
Amer-I.s Fra Fire E
Amer Locomotive

12 113a 11*44. 12
67%
12/«300 11T ¿

200 % % % ?s. V* ">
1300 81V* «32% 817. 82*.+ % 82
800 68!4 58'/_ 58 88(/¿4- 14
200 47% 47% 47% «7%-f %
100 40 40 40 40 . 1

72 72.1
60!, 607«

300 27'/, 27'/, 87% 27% 4-
200 52'/, 52'/, 52'/, 52'/«.
100 6'/_ 6'/, 6'/_ 6/
200 111 111 111 111
100 34% 34% 3414 34% -

100 13'/, 13'/¿ 13/, 13'/,+ '/s 13'/« 1314
1400 118'/_ 119 118% 119 - 118'/. 119

72
61

do pf . 100 119% 119% 119% 119%+ 1'/_ 118 121

9634
20%
87
52
1047.

6'/_
119
43'/*
2%

22'/,
33*,
128
60'4
56!4

78!4 7
121/« -
47 .

29 .

91% 6
% .

83 7
23'/, .
2 .

13-v. .
9% .
92% 7
33!/- .
19'/, .

582'4 55'/,
116% 104 8
1177. 100 8
29 6% .
24% 6% .
119% 70 8
37 19'/« .
136% 113'/, 8
8!4 5!4 .

333/4 20% .
34 18 .

11% 5/4 .
83% 68 6
7174 43»/8 .
66 '/, 58 2

1471,4 119'/« 10
9'/, 3 .

42/, 29% .
78 63% .
197 184 8
41% 32% .
79/4 47% 6
79, 54 4

Araer Metal Co. 100*44'/, 44'/, 44->2 44}*_- 44 44'/,
Amer Ship Co. 200 16 16 16 16 + '/, 15% 16
j-fmer Smelting . 900 63% 64/4 63% 64 . '4 63% 64
Amer Steel Fdy. 800 417, 42 41'/, 42- 41% 42
Amer Sugar. 1200 82% 33 82% 8234. % 823/4 83
Amer Sumat Tob rto 4100 % % '4 Va. Va Va %
Amer Tel & Tel...." 5600 122'/, 123 122% 123 + 1!4 123 123'/4

do rights .21300 274 3 2% 3 + '/, 274 3
Amer Tobacco . 2100 151 !/_ 155 151'/, 155 + 334 155'/, 159

do B . 2400 150 .154% 150 154%+ 5% 154 155
Amer Wool .. 1500 93% 93% 93'4 93'/r- Va 93% * 9334
.Amer Zinc êc Lead., 100 18 18 18 18 - 17% 18
Anaconda . -400 54'/, 55% 54/, 55'/4. % 55'/4 55/,
Ann Arbor pf. 300 49, 49'/, 49 49.1 49 50
Atchison . 1000 103'/-, 103!4 10234 103144- !/« 103 103'/,
Atl, Birra & Atl. 100.3% 3/4 3'4 3¡4+ Va 3 3'/4
Atlantic Coast Line 200 116% 117 1163/4 117 . % 117 118

200 30 30'/4 30 30- 30 32
600 2'/, 2(4 2'/« 214+ Va ¿Va 2'/,
100 17'/, 17'/2 17'/, Wirr 1 16/, 18
- 30'/, 30% 30'/4 30/4- 30 30'/,
4100 125'/4 126 12434 126 + '/, 125'/, 126
3400 58 68% 5734 58 '. '/« 58 58'/,200 32 32 3174 Sire. '/« 31% 32
600 78'/« 78'/, 78 78 . \'a 77 78
10Q. 113% 11334 11334 11334. 14 11314 11414300 115/« 117 115'/- 117 + 1% 116'/, 117'/2300 25% 25% 25% 25%-25'/, 26%200 21 21 21 21 . '/, 20% 21 Va800 118'/4 119% 118'/4 119%+ 1% 119 11934200 34% 3474 34% 34%. % 34 35

Atl, Gulf & West Ind
Atlantic Fruit.
Atlas Tack .

Austin Nichols.
Baldwin Locomo pf..
Baltimore & Ohio. ..

Barnsdall Corp A...
Bethlehem Steel B. ..

do 8% pf.
Bklyn Edison .
Bklyn Rap Transit.

do clfs .

Bklyn Union Gas....
Brit Emp Steel 2d pf
Burns BrosA. 400 13434 135'/, 13434 135'/4+ 1
Butte Cop & Zinc.
Butte & Sup Copper.

600 7 7 634 7
400 3034 307, 30!4 30%Butterick . 200 22'/, 22Vz 21'/, 21'/«'Callahan Lead & Zinc

Calif Packing _
Calif Petrol.
Calumet & Arizona
Canadian Pacific ..

Case Plow.
Central Leather ..

123^
207,
433,i
64!
84!

z

1% .
31/-

12'/4 .
31'/« .
14'/, .

36% 1614 .
55 29 .

92 69 5
48'/4 30% .
86'/. 831/4.
98/, 83/4 7
79'/, 51 5
233« -¡51/. _
33% 25% .
6334 43 .

74/2 41 4
IO234 64% 6
68'/, 38 3

1!4 -

100 8% 8% 8% 8%+
20O 81'/, 81'/, 81'/, 81/_.
10O 61/4 611/4. 61'/4 61/4.
900 62 62 62 62 .

1600 145'/« 145'/, 145 145'/4-
100 6/2 6/, 6'/, 6/2-

1500 4134 41% 41'/« 41%+ Va 41'4 41'/2do pf . 200 77% 78 773^ 78 +1'/, 77/, 78Central R R of N J. 300 194'/4 194(4 193 193 . 2 193 196Cerro de Pasco. 1000 40'/« 4034 40 4034-Chandler Motors _ 800 60% 6034 60! 2 6O/2-.Chesapeake & Ohio.. 700 7634 76% 76 76 .

Chic & Alton-... 2400 9/« 9'/, 9/« 9/,+do pf . 600 16 16 1634 15%;-Chic & E«st Illinois 600 40% 41 ¡4 40% 41/44-do pf . 200 62/2 62/, 62/, 62/,.Chic Gt Western pf. 1200 21/4 211/, 21 21%.Chic, Mil & St Paul. 600 34'/2 34% 34'/« 3474.do pf . 5100 52/2 53 61%Chic & Northwestn.. 1600 88/2 88% 88
Chic, Rock Isl & Pac 1600 44% 44% 44/2do 6% pf. 200 86 86 86
do 7% pf. 100 97% 9734 97% 97%+ 1/4 96/2Chic, St P, M & O.. 100 79'/_ 79'/, 79/2 79/,+ 1% 78

Chile Copper. 5500 23 23/« 22% 23/«+ >/« 23
Chino Copper. 30O 31 31 31 31 - 31
Cluett-Peabody. 400 63 63% 63 63344- 1 63/2Coca-Cola. 1100 7234 72'/_ 72 72'/,. Va 72

5%
793/i
3934
140
15%

55/4 6
18% .
85 8
9 .

83Vz 4534 .
110 100'/« 7
120'/, 91 !4 4

Colorado Gas & Elec
Colorado & Southern
Columbia Graph....
Comp Tab Rec.
Consol Cigar.
Consol Gas. 18400 130/, 140
Consol Textile. 400 10 10

63/2
89
443,4
86
98
80
23J4
81'/4
637«
72/22200 IOI34 102/, IOI/2 102/4+ Va 102/4 102'/2300 48 48 48 48 . 1/4 48 50

100 4 4 4 4 . 1/« 3% 4
200 68Vz 68/2 68/2 68/2. 34 68% 70
200 38 38% 38 38%. /« 38 38/4

130/a 138 + 7 137/2 138/2
1C 10 - 974 10/s

53 !4
36J4
96'/«
95Va
19%
28

Continental Can. 1700 813/4 83'/, 81 83/2+ 2/2 82/2 83/2do pf . 100 110 110 110 110 - '110 111Corn Product«. 200 117'/2 117% 117/, 117%+ /. 11734 11831% 2'/, Cosden . 2600 47/4 47% 467. 47%+ /« 47/2 47%28 6 Crex Carpet. 600 25/4 25/4 25/4 25/4.- 25 3552% 4 Crucible Steel . 3200 95/4 95% 93/4 93/4+ 1*4 93% 9334do pf-. 100 95/4 95/4 95/4 96/4+ Va 95 953/4
80 7
8'« .

141/2 .
95!4 78'/, 7
65% 43 4
241/2 15'/, .
130% 106% 9
133% HO'/, 6
111% 100% 8
39/« 18¡/, 2
150 115 8
86 80 6
86%-70 5
2314 1414 .
49% 40/, 3
87'/, 76/4 5

Cuba Cane Sugar.
Cuban-Amer Sugar..

do pf .

Davidson Chemical...
De Beers Co.
Delaware & Hudson
Del, Lack & Western

400 14 14 13% 1374- 137« 14700 25!4 25'/, 25/« 25/4+ /« 25% 25'/,400 94 94 94
800 62 52/2 51 '/j100 21/« 21/« 21'/«
300 12934 12934 129
400 132 132 131% 132Detroit Edison . 100 111% 111% 1113/4 III344- \Dome Minea . 400 37/2 37/2 37/4 37%-'Du Pont de Nemours

.do deb .

Eastman Kodak.

37/4100 138 138 138 138 . I/*, 138 139200 85 85* 84!4 84/4. % 85 86Eastman Kodak. 4100 83/4 8674 83% 86%+ 4% 8534 85%Elk Horn C. 200 21% 217-*, 21% 21%4- % 21 25Elec Storage Battery 1100 4734 473/4 47/4 47</4. Vz 47 47%Endlcott-Johnson .... 200 85% 8574 86'/, 85/24- 14 85'/, 86Eric . 1200 17/« 17% 17/« 17/4. l/4 1714 171/2do 1»* Pf. 2900 2638 26'/, 26 26/-. l/. 2614 26?4«"o 2d pf. 600 19 19 19 19 _ i| 19 20Famous Player^ - 2200- 91'/« 92/4 913^ 92 - 917/ 921/,*> P' . 700 1007.102 1007« 102 +114 101 105Fed Min & Smelt pf. 100 53 63 53 63 - 53 5414_*¡*_*r_BL0J,y ^;. 10°112,/* 112'/*112^ *12,/4- % ¦1',/. 112%Fisk Rubber Tire.... 300 12/2 12»/, 12/. 12/2-. 12'/*, 1234Frecport Texas . 600 23 23'/« 2234 23 . 22% 23J1V4 _n' ' ~- T A*phaIt .' . 420° Wa 6774 66% 67%+ 7« 67% 68
--¦-¦ o- 5 r° if ¦.¦.;..¦:.¦. 100 100/2 101 loo/aid + % loi/. io3'/2Gen Cigar pf deb... 100 10234 102% 10234 102%- 101 103Gen Motors -.... 8400 13'/_ 14 13% 14 + % 13% 14.Io t% deb. 30° BV/* 81'/s "I'/* 81!4+ Vz 8114 82do 7% deb. 100 93/2 93'/, 93/, 93'/_. '/, 93 94Goodnch, B F. 100 3674 36% 3674 35%f 1/8 35/2 36

1834
28'/2
2O/4
9238
102
56%

7
11/« .
7'/« .

7514 8
91/2 8
37 6

116 109'4 10
19!4 11 ! 4. .
26% 12'4 .

1043,
1514
84
97
447.
35
19r4

8'4 1
67% 6
79 ¦/, 7
32'4 .
25 .

12 .

Granby Mining . 300 32/« 32/4 32/«
95% 70/4.
45% 31%
34% 25%
14%
901-,
37«

24
103
85
14/»

113

6%
44%

19/, 2
80/4 7
70 .

3/,.
97/, 7

Gray & Davis
(it Northern pf.
Gt North Ore subs.
Greene Can Copper.
Guantanamo Sugar.,
Gulf SUte« Steel..
Habirshaw Elec ..

600 147« 1474 14%
500 93?4 9334 923/4
800 41/, 41/2 41/,100 32 32 32
10O 12/4 1214 12/4 12%.2C0 83% 8374 837. 83%-f- %

32/
1434-
93 -

41/,-
32

/, 32/4 33
Va 14% 15
% 93 93/2% 41/2 42
!¦_ 31/2

12/4.
82J4
2

33
1234
831/2
2%

79 .

9%-
113% 105% 7
4%

45
5

123/,
32'/
1167

3/4 .
37/2 .
1 .

3/4 .
28/« .
79% 5

27'/, 13/« .
873, 52/4 6
28% 20'/, 2
26% 22'.« .
19% 14% .
69% 13/, .
20% 12!4 .
35% 24 .

3 % .
73!/. 38'/, .
47 34'4 .
7/, 3% .
48% 34 .

5334 34% .
IO734 90/, 8

200 2
Hudson Motors. 400 21/, 21/, 21% 21%4- /.Hartman Corp . 100 85 85 85 85' . /,Houston Oil . 100 79 79 79Hydraulic Steel _ 900 9 938 9Illinois Central - 300 110 110 109% 10934. 1% -|09!4 110d0 pf 300 112/2 112/, 112/2 112/r- Vz 111'/« 112/,100 334 334 334 3344.200 41% 4134 41% 41%.3100 1/, 1% ii/2 -./__

100 4 4 4 4 .

100 31 31 31 31 .

1400 109% 110 10934 110 . /, 109% 110%

Indiahoma Refg ....

Inspiration Copper ..

Inter Cons Corp....
do pf .

Interboro Rap Trwi
Inter Harvester Co...
Inter Merc Marine... 100 14% 14% 14% 1434,
.
Ao pf_. 3100 (M>7'8 5834 56% 68% 4- 13?Inter Combustrion. .. - 27/j 28 27" ',Inter Gt Northern.***. 100 23% 23%Inter Nickel . 750 17% 17%Inter Paper . 200 56% 57'Invincible Oil . 1600 14% 14%Iron Product« . 1400 32% 33%Island Oil . 1600 % %Jewel Tea pf. ,100 66'/, 66'/2{°nM Te* . 100 4514 45% 45% 45%.Kansas-Gulf Co. 1200 4% 5 434 5

Kelly Springfield.... 100 43% 43% 43% 43% +",0 **>. pf. 100 100/2 100/2 100/2 100/2.

21/4 21/,
83 8534
78 79
9/4 9'/,

/a 334 37a
41% 41/2

30 32

Va

14% 16/a
68 58?4
27% 27%
23'/, 24
177. 18

57
1434
33?4

74
65
453/4
5
44%
4334
102

%
62
45
4%

44/2
43
100

Record of Stock and Bond Averages
(Copyright, 1923, New York Tribuno Inc.)

STOCKS
BONDS Range Jan. 1 to, R«nge fpH

January 1 to date
Tesier-

day
20 Railroad atotk* . 80.80
3C Industrial stocks . 96.53
6C Stock» . 90**-4

10 Railroad bonds . 88.61
10 Industrial bonds . 93.06
6 Utility bonds . 89.45
25 Bond* . 90.56

Day
before
81.10
96.27
90.20

fetm
¦BO

63.60
62.30
62.42

dato

BONDS
88.70 74.56
93.01 82.16
89.30 76.20
90.54 77.30

High,
82.15
96.53
90.62

88.70
93.09
89,45
90.56

Low.
63.68
73.87
89.30

80.86
86.58
80.65
83.03

year 1921
High. Low.
67.35
79.13
73.38

B2.12
87.68
81.05
88.80

57.40
60.30
61.01

7*1.01
80.45
70.13
75.26

Hl-rV. Low. IJh,
1922. 1922. In $.
39% 25%
24% 8 .

174 110 7
815¿ 44 .

93i¿ 43 7
73 26'/» .

Sales. Open* High. Low. Close.
3100 39 39 36-5*1 37'/» -)-
500 B>4 8% 8% 8*>4-
100 166 166 166 166 !¦
900 79% 80% 79'b 80% 4

Laclede Ga» . 300 92% 93!'-» 92% 93% 4
Lake Crie & W«*t pf. 100 72 72 72

Kennecott Copper.
Keystone Tire
Krcsge, 8 S......
Lackawanna Steel.

7054 56-MÜ %Vs I.ehleh Valley . 1600 68 68% 67C
190 153% 12 Liggett & Myers Tob 100 200 200 200
62% 62*11(8 3'/2 Lima Locomotive... 5700 62% 6234
18% 11 . Loew's, Inc . 1000 18 18%
511/4 36 ~- Loose-Wiles Biscuit.. 900 50 51
102 97 7 do 1st pf. 400 103 103
69 57 4 Macksy Cos pf. 100 67% 67%
60 25% . IWack Truck . 100 55% 55%
39% W/s . Mallinson . 3103 39% 39', ¿
46% 22% 4 Marland Oil . 900 41% 42
49% 22' . Math Alkali Works . 100 48 48
21S-Í. 13'.'*, 1 Mclntyre . 900 19% 1014

681
200

Net
rhge. Bid. Ask.
V» 37 37'/4'

8% 9
1 164t/4 167
Ve 80% 80%
1% 93/4 93%
1 72 75

I- Vs 68% *-*->
1-10 198 210

61%
18
50

103
67%
54%
38%
41'%
48
1!)

'1%-. Va 61% 62
18%-1- % 18% 18'/-.
51 4- 2'/2 50% 51'/i
103 -|- 1 103 104

Mexican Petrol . 1700 18214 183% 181% 181%.
19 6 Mexican 8caboard Oil 6700
16 6 do ctfs . 200
23% 2 Miami Copper . 200
11% 1.20 Middle States Oil... 900
27«/s . Midvale Steel . 300
55 4 M, St P & 8 S M. 100
10% . Mother Lode M. 4200
16 -. Missouri Pacific _ 700 23% 23% 23% 23%.
431/2 _ do pf . 1200 60% 603/4 5934 60 .

63 3 Montana Power _ 100 73 73 **3 73 -

13% .. Moon Motors . 2000
12 . Monty Ward. 1300
7'/2 . Mo, Kans & Tex new 2400

24'/2 . do new pf. 700
30% . Nat Enam & Stamp. 100
85 6 Nat Lead . 2600 106% 108(/2 1063/4 108%-I-

68
57
39%
42
48%
19%

16%
30%
13%
35%
71
11%
23%
60
74

13%
23%
19%
46
59%

13% 13% 13%+
23% 233i 233/4 j--
19% 19 19%.
46% 46 46%.
59% 59% 59% 4-

300 17/e
100 71

2900 97 Tí
300 85'/e
700 31%

Nevada Con Copper.
New Or, Tex & Mex
N Y Central.
N Y, C & St L.
N Y, N H & Hart..
N Y, Ont & Western
Norfolk & Western..
North American . ..

do rights . 2100 20%
do pf .

Northern Pacific
Nova Scotia Steel...
Nunnally .

Okia Prod & Ref.
Orphcum Circuit . .

Otis Steel ... .'.
do pf .

Owens Bottling Mach
Pacific Development.
Pacific fias & Elec.

171%
71
98%
85%
313/4

100 27% 27% 27% 27%. %
100 117% 117% 117% 117%. %

9600 86% 89 86% 888/4 ¡- %
20% 20% 20% 4- i/s
46 46 46 -
88% 87% 883,4 4- %
36% 36% 36% 4- Vi
11 11 11 -
2% 2% 2%-

4200 21% 22% 21% 22%*4- V/;
100 11% 11% 11% 11%. 3/t
100 54% 54% 54% 54%-

100 46
2600 88%
100 36%
100 11

1100 2%

300 35% 35%
200 4% 4%
200 78% 79%

Pacific Oil . 4400 56% 57

35% 35%-
.4% 4%-
78% 79%-
56% 57 -

67','
66

/2 39
Vs 417/

48
19

% 182% 183
% 19% 193/4
% 16%
% 29%
'/a 133«

35%
% 70
% 11
% 23%
% 59%

72
% 13% 1334
1/4 233/4 23%
% 19% 19%
% 46% 47
% 58% 59
% 108% 108%

17% 17%
71 7134
98% 98%
86 87
31% 32
26% 27%
117% 120
88% 883,4
20
45%
88%
36
10%
23/4
22% 22%
11'/» 11%
53 553/4

% 35% 36Í4
4% 434
79% 79%

% 56% 57

21
47
88%
37
11%
2%

Pnn-Amer Petrol . 500
do B . 300

Panhandle . 200
Parish & Bingham.. 900
Pennsylvania R R.
Penn Seaboard Steel. 3400 7X'e
People's Gas & Coke 1200 91
Perc Marquette .... 700 38%

7
153«

Postum Cereal . 1400 88% 88%
31% 3 Philadelphia Co.
28% 2 Phillips Pet .

8 Pierce Arrow .

39 Pierce Oil pf.
39% 2 Piggle Wigglo Stores.
68% 5 Pittsburgh Coal.
23 . Pitt» & West Va_
14% 1% Pond Creek Coal....
63 . Pressed Steel Car. .

24% . Produce & Refining.
66 6 Pub Serv Co of N .1.

Pullman Co. 1700 125
Punta Alegre Sugar. 400 49

793,-á 79% 79% 793/8. % 79% 79%
74% 74% 74% 74%- 74% 75%

7 7 4- % 6 7%
15 15%4- % 14% 15%

46%. % 48% 46%
7% 7%-f- % 7% 7%
90% 92 4- % 92

38%
88

44%4- Va 44

3100 46% 4634 46%
8

92
39

900 44 44% 44
1400 48% 48% 48
100 12 12 12 12 -

200 43 43 43 43 .

20b 42% 42% 42 42 .

100 6534 6534. 653/4 653/4.
300 39% 39% 39% 39%.
200 22 22 21% 21 %4-
100 82 82 82 82 .

800 44 44 4334 44 .

900 96% 9638 96 96 .

f25% 124% 125%.
49% 49 49% 4-

92%
39
88%
44%

48% 4- % 48% 483/4
117
43',
41
653

12
44
42 Vi
661V2

Pure Oil . 1700 33 33 32!

28% 17%
64% 453/4
24 17 .

139 113 8
121 91% 4
1983/4 1G9 5
118% 113% 7
55% 45% 3
47 24% 3
59% 35%
139% 79% 10
8% 3% .
10% 4% .
123-4 934 _

B Ry Steel Spring.
Ray Con Copper.... 200

4 Reading . 1700
Remington Typew,.
Replogle Steel .
Republic Iron & StI

. do pf .

Republic Truck_
Reynolds Spring.*..

3 Reynolds Tobacco B
7 do pf .

3.88 Royal Dutch .
1 St Jo Lead.

St Louis-San Fran.
. do pf .

. St Louis & Southw.
do pf . 1500

. Savage Arms. 200

. Seaboard Air Line... 7O0
do pf. é00

. Scars, Roebuck

. Seneca Copper . 100
Shattuck Arizona . 200

2 Sinclair Consol . 2200
Skclly Oil . 1100
Sloss-Sheff S & I pf. 100

6 Southern Pacific .... 3600
Southern R R. 1700
do pf .

Spiccr Mfg .

Standard Milling
Standard Oil of Calif
Standard Oil of N J.

32%-

39% 39%
21% 21%
82 84
43% 44
95% 96
125% 126
49% 50
32% 32%

100 112% 112% 1127s 112%. % 109% 114

327'
10
79%
'94
27

500 62!.
100 20'
100 124

2700 109
200 133

.*¦<> Pf . 200 116% 116% 116% 116%.

108% 108%. 1% 108'/-» 109
183 183 -- 1% 182 1833/,

Sterling Products
Stewart Warner StI
Stromberg Carb ..

100 53-% 53% 53% 53%.200 46% 46% 46% 46%.500 54'/8 55 54% 55'

60%
36
32-?4
853/4

58%
70
57%
20%
72%
25

42
24
23
76%

Studebaker . 9000 128% 129'% 127% 129%Submarine Boat. 400. 634 634 6% 634 1Submarine Boat. 400 . 634Superior Oil . 100 6% 6%Tenn Cop & Chem. .. 10ÍL 10% 105-,
Texas Co ., 510^48% 4838Texas & Pacific.... 300 32?% 323/4Tex Pac Coal & Oil.. 303 2¿% 25%Tobacco Products 3700 843/4 85'/k

6%
6'.-:

105f
48
323f
25';
8434

523/4 7
14 .

22% -
7% .

55 6
17% ~

10151% 125
83 60% .
19% 7%
36% 20% .
76% 43% .
383/4 16% .
75% 56 5
10% 2-3/4 .
67% 37 .

76 55% .
67% 51% .
107
1C5%
69%
19%
53%
14
14%
35%
112
15%
24%
64%

118
65%
21%
10
49%
33%
55%

99
82
60%

d'> Pf . 100 105% 105% 105% 105%do ctfs . 1600
Toi. St L & W ctfs., 700

do ctfs pf. 100
Transcontinental Oil. 1460
Union Bag & Paper. 300
Union Oil . -*100

do rights . 200
Union Pacific . 600 150% 150% 149% 149%United Drug. 300 80 80 80 80 .

United Ry Invest... 600 15% 15% 15% -15%.do pf . 300 32% 32% 32Va 32%.United Retail Stores. 4500 75 753/4 74% 75 _ %V S Cas I P & Fdy. 1400 36% 363/4 353/4 36%4- Vado Pf . 100 75% 75% 75% 75%-'US Food Products.. 400 7% 734 7% 7% |- %U S Ind A!«-hoi..... 2200 65% 66% 65% 66'/24- 1%Il S Ry & Imp. 200 73% 73% 73% 73%. %U S Rubber. 1200 66% 57% 56% 57% 4- %<-¦- 1«t pf. 100 104 104 104 104 . % 1C3v 8 stec*. 1010O 103% 105 103% 105 -f l' 1047,

% 149'/¿ 150
80 83

3/4 15%
% 32%
% 75
Va 36%

74
7%
66%
73%
56%

30% .
6%
6
19% .

107 7
8%

133/4 .
51% 6
89 7
49% 4
13 .

4% -
27% -
25 .

43% .

400
1800
100
700

Utah Copper. 2300
Utah Securities Corp
Vanadium Corp....
Vivaudou .

Wabash .

do pf A. 1900
Western Elc-ctric pf..
Western Maryland
Western Pacific.

do pf .4.
Western Union Tel..
Wcstinghouse Mfg.
Wickwire Spencer 8tl

68 Vi
18[/8
52'/,r
113'
127£
34%

100 1C8
4400 14'i

68%
18%
52' 4
11%
13*3-3
34%
1C8
14'/,

68%
18
51%
11%
123/4
33%
1C8
14

68"i % 68-34
18 - 18
52 . 14 52
11%4- % 11%
13% Í- s 13%
34%- 34%
'08 - 107-*»
14%-

16
323/4
75%
36%
75%
7%
66%
74
58%
105
105
68%
18%
521-e
12
13%
34%

108
20O 20% 20% 20%* 20%-100 62 62 62 ¦¿2

631
15%Willys Overland. 200 6%Wilson Co .

*
100 43%Wisconsin ('--ntral. **.. 500 31%Worthington P & M. 600 42

900 115% 117% 115% 116%4-
6334 63% 6334..
15% 15% 15%

6?'
43*3/
31
42

14% 14%
20% 20%

Vs 61 62
3/4 116% 117

6%
433,4
31%
43

6%-
43% I
31 .

43 -:

63%
15%
6%

43*%
31
491/-

03%
15%
7

45
32

URUGUAY (par 103.42 cents a peso)Checks .80.60 80.37 Vi 67.25VENEZUELA (par 19.3 cent* a bolivar)Check's .18.51 18.61 15.65
Canadian Exchange.New York funds InMontreal, A per cent premium; Montrealfunds In New York, A per cent discount.

Equipment Bonds
(Quoted on income percentage basis)

Bid. Ask.A T A S F. « 1923-'35 6.ÍÜAt! Coast Line. 6 J»Z8-'35 5.40do . K'i l92i-'36 6.35Bost->n ft A!b.. 4'i 19?2-'27 5.25B&O. 4V¿ 1923-'27 5.35
do . 5 3923-'37 $.19do. 6 1623-lJS 6.60*ßeihieh"i>i Steel 7 1923-'30 6.50Buff Tl ft P. .. 414-5-9 l»23-*35 5.50Canadian North. 5-6 1923--29 5.75Canadian P«i*.. 4',4-9 1923-'32 6.40C R RolSJ.. I 1 23-'3.*i 6.30Che» ft Ohii*. .5fc-S-6<-» 3f.23.rj7 5.50Chic ft N W... 44 1*23 S.Mdo . 6 13-23 '35 6.40do . S\% *¡925-'3¡) 6.40CRI* Pac .. 4VÍ-5 1923-'27 8.60do . fi 1923-'r3rr, MOf. St L ft N O 5 î»23-'24 6.40C 8t P M i O.. 8-7 1923--J1 6.60(3 M 4 St í- 5-6 1923.'35 680CNO&TP... 4 Hi-» 1!*23-'3» 6.SS

C C C 4- St I*.. 5-9 1923-'35 6.60 6.00Cub» RR. 5-7 I923~'30 8.00 7.00Del «X: Hudson. . 6 1923-'35 6.40 6.20Erie R R. 4(4-5-6 *923-'3r« COO P.40G Trunk Wcstn, 6 *»23-'36 5.85 5.40Great Nor R}*.. 6 1923-*35 0.45 6.10Illinois Central. 4*4-6 1923-'27 5.25- 5.00do. 6 1923-'3o 6.35 6.10do . 614-7 l.")23-"-6 5.30 6.10Ind Har Belt... 6 *t923-'3C S.Ü0 5.20Kan City South 6 1923-'24 6.60 6.25do . 6 ]923-*36 5.76 6.25T,ouls & Nash.. 5 1923 6.35 6.00do . 6 1923-*35. 6.30 6.10do . 6(4 1926-',''* 6.30 6.10Michigan Cen.. 6-6 1923-'35 6.25 5.I0MSt P&SSM, ili-i 1923-'36 6.75 5.40do . 6-6(4-7 1 »23-'.5 6.65 5.40M K & T. 6 1923-'24 6.10 5.70ao . 6 1923-'35 6.00 6.70Missouri Pacific 6-6(4 1923-'35 6.60 5.25N Y Centrai-4(4-5 *»23-"37 5.10 4.90do . 6 J923-'3& 6.40 6.20do . 7 )923-'.'5 6.35 5,15N Y N H & H..4(_-!.-«-7 1923-'37 6.50 6.60Norfolk <". West 4'4 1923-*24 5.25 4.76do . « 1923-'35 6.40 6,*£North Pacific. 7 *923-'30 6.25 B.I«Pac Fri}lt Exp. 7 .925-'3u 6-25 5.1CPenn G P. 4-4(4 1922 5.25 4.71Pennsylvania .. 6 l&23-*35 5.26 5.KPitts <*fe Lk Erie 6-6(4 *923-'36 6.45 6.21Reading Co- 4(4 1923-'27 6.25 4.7iSeaboard Air Li. 4(4-6-6 l»23-_7 «.10 k."*i

Southern Pac... 4'*> iri23-'26 5.25 5.00do .7 3924-'35 5.25 6.10Southern Rv 1's-5 1923--26 5.60 6.20do .6 3923-'35 5.65 6.10do . 5V4 l»23-'37 6.25 5.10St. Louis-,3 Fran. 6-8 l!i2:*-'35 5.75 6.40Union Patiflc.. 5-7 3!)24-'37 6.25 6.00Vlr-finlan Ry... 6 1 i>2:*-*35 5.75 6.15Wabash R R... 6-6 1924-'37 6.75 6.25

Stocks Ex Dividend
Date. Name. Pet.Sept. 1--Amer Sug Ref Co pf. 1 «4 JSept. 9.Ainerian Beet Sugar Co pf.. 1 îi-,1Aug. 31.Amer Tr*l ft Cable Co. iffi.jAug. 31.-Atlas Powder Co,. ."!Sept. 1 Beecn Nut Backing Co temp 4Aug. 29.Bethlehem Sleel Corp. IttAug. 2!>. do pf. 1 84Aug. 31 -California Park Corp. lttSept. 8.Cat ft Aria Mining Co. .£Sept. 1.Canadian Pacific Ry Co.... 2'.jSept. 2 .Cub.-Amei- Sugar Co pf. 1s*Aug. 28.Delaware ft Hudson Co. 2 UAug. 31.Diamond Match Co. 2Sept. 6.Du Pont De NemOur« Pow¬der Co CE T). 2Aug. 31.Eastman Kadok Co. 1 l4Aug. 31. do pf . 1USept. 1.Elk Born Coal Corp pf. 94Aug. 31.Erie ft Pittsburgh R R Co.. %Sept.. 1. Lac Ga» Light Co of St L. 1«Sept. 6.Mackay Conij.uuie». ifr

Sept. 6. do pf. 1Auk. 31.Marland 'Mi c«>. 1Sept. 6.Mergenthaler Linotype Co.. 2'iSept. 9.Nat Enameling &¦ Stpg «'«« pf 1 *iAug. ,11.Norfolk «.:. Western Hy Co... 1 **iSfpt. b.North American Co. it"Sopt. ft-¦- do pf. %Sept. !» Pitta Kt Wayne & flit p.v Co « :'*Sept. n-- do pf. 1%Sept« 6 -Railway Steel Spring Cö pf. i%Auk. 29.Reading So 1st pf. VaS«pt, »- Ht Joseph Lead Co. UAn),-. "1 Southern Pacific Co. lis.-¡apt. x.Tenus Company . *?«Sept. 1 Texas t.ulf Sulphur Co. 1Sept. 6 TeXa« Pacific <'«>ni **. oil Co.Si.pt. 2 Underwood Typewriter Co,.« 2V,Sept. 2- do pi. 1-*.Sept. 1-l'nioii Pacific R It CO. ***.S«pt. 1 do pt. 2Sept, i U s -Casi Iron Pipe &Foundry <*o pf..r- I 'Au-f. 29 1* S St.ee! I'otp. i ',

London Money Market
LONDON, Au-**. 28..Bar gold wa

quoted at 92s 2d, Money was loan«?
at 1"4 per cent. Discount rates wereShort billa, 2V. per cent; three-monthbills, 2 7-l-*(a;21_ per cent.

In Wall Street
Consolidated Gas Spurts Upward
Tho spectacular run-up'in Consoli¬

dated Gas yesterday was easily the
feature of a market session which was

characterized by strength in special-
tics, although U. S. Steel, common, had
B net. rise of a point nt the close. From
it low Of 130% "Con Gas" in the last,
few minutes of trading jumped a full
point between some of the sales until
it reached 140, th«> highest price since
the pfriod from 1913 to 1920. The ra¬
pidity of the rise suggested that it was
accelerated to some extent, by short
coverin***, although there are factors
which financial interests believe war¬
rant a high price for the stock. These
include the reported consideration of
it cnpital readjustment plan involving
the splitting up of the present capitali¬
zation so that stockholders will receive
two shares of new no par stoíík for
each share now held. Late in July the
directors increased the annual divi¬
dend rate from a $7 to an $8 annual
basis. It is said to Be the intention
of the board to pay $5 a share on the
proposed new stock, or the eo.uivalent
of $10 a share on the existing issue.

Average Renewal Call Money Rate
Evidence that the security markets

have been supplied with funds at rea¬
sonable rates of interest is shown by
the fact that the average renewal rate
for call money since the first of the
year has been about, 4',4 per cent, com-
pared with 0 .per cent for the entire
-year 1921. The monthly average re-
newal rate has been receding each
month. The average rate for January
Was 4.52 per cent, while for August
it was 3.71 per cent.

Rubber Price Stabilization
Cables from- London to the financial

district yesterday stated that the Rub-
ber Growers' Association has definitely
turned down suggestions made with the
object of stabilizing the price of crude
rubber. American interests, it was said,
proposed the formation of a £50,000,000
corporation with the object of amal¬
gamating and assisting estates.

Standard Oil Buying Notes
Last week the Standard Oil Company

of New York 7 per cent notes, due
January 2, 1925, sold at 108 to yield
about 3.37 per cent. It is believed in
investment circles that the company
has been buying in the issue. When the
notes were originally sold it was said
that if all were not retired at the same
time the later maturity would have to
be retired, first.

Profits In Oil
Since November, 1920, the refining

branch of the oil industry has been
conducted at a loss, nccordin** to evi-
denco submitted to-.the Senate Com-
mittee on Manufactures, which is in-
vestigating the oil business. The in¬
dustry as a whole, producers, refiners,
transporters and jobbers.made an
average net profit last year of little
more than 4 per cent. A computa-
tion based on the available balance
sheets of oil companies representing
all branches of the industry, recently
made tf the American Petroleum In-
stitute, showed that .n 1921 these com-
panics earned $156,815,711 on a total
net valuation of $3,551,170,000, or 4.1
per cent. The unfavorable showing of
the refining companies, according to
the institute's report, was due to the
fact that products of crude petroleum
other than gasoline, namely, fuel and
cas oils; etc., which amount to about
75 per cent of the total products of
crude,-* had to be sold at prices which
did not represent a fair share of the
cost of production.

Continental Can
Connected with the 3*4 point ad¬

vance in Continental Can yesterday-
were reports that the company is con¬
sidering the resumption' of dividend
payments on the common stock either
at the rate of 7 per cnt or 8 per cent.
Directors are scheduled to meet De¬
cember 3. There is said, however, to
be some difference of opinion among-
members of the board as to the ad¬
visability of resuming dividends at
this time. The common dividend was
passed ip September, 1921. The com¬
pany has never paid more than 7 per
cent on its junior issue of stock.

Gold Mining Costs Down
A survey of the gold mining situa¬

tion prepared by the Stock Exchange
firm of Shonnarci & Co. points out that
costs are now down to a basis com¬
parable with pre-war levels, or that
margins of profit are being restored to
normalcy; It is further stated -that,
despite the world-wide falling off in
production during the past five years,
the output of Canadian gold has in¬
creased.

Bank Surplus Sharply Oflf
A decline of $41,5S4,200 in excess re¬

serve, reducing the surplus to $7,036.-
360, as shown by the weekly statement
of Clearing House banks issued yester¬
day, revealed an adjustment in position
significant of the reasons for the firmer
call money rates recently in force.
Both time and demand deposits de¬
creased, the former $15,533,000 and the
latter $29,789,000, while government de¬
posits were reported at $52,078,000. Co"
incident with these changes there was
a contraction in loans, discounts and
investments, amounting to $37,670,000.

Whalf'S Behind
Active Stocks?

82-.P. Lorillard
P. Lorillard Company is another

stock displaying a wide disparity
between market value and tangible
assets valuation. While the market
holds the stock to be worth about
$164, the net tangible assets applic¬
able to the common December 31,
1921, were equal to only $71.80 a
share. The difference is explained
by the value of years of advertising
of many brands of tobacco products
and the establishment of a broad
market for them. The item "Trade-
marks, brands," etc., is carried at
more than $21,000,000. This item,
undoubtedly including good-will, to¬
gether with earning power, is
a tangible asset having inestimable I
value. Lorillard was incorporated I
late in 19fl as a result of the jAmerican Tobacco Company disso¬
lution. It operated twenty plants
manufacturing leading brands of
cifsars, tobacco andcigarettes. These
plants ate carried at $8,607,000.
The latest balance sheet' showed a
satisfactory cash position and cur¬
rent assets 'exceeding current lia¬
bilities by $46,539,000. The $30,-
304,800 common stock is preceded
by $11,307,600 of 7 per cent cumu¬
lative preferred and a funded debt
of $20,701,800. Net earnings in 192f-
were at the rate of 18.41 per cent
on the common, and in tho ten
years ended December 31,1921, aver¬
aged 21.08 per cent on the average
amount of common outstanding. The
12 per cent regular dividend rate
has been in force since 1916. Pre¬
viously tjhc rate bad been 10 per
cent. Extra payments were made
from 1914 to 19Í7 and a stock divi¬
dend of 20 was declared and paidin 1918. Range of common stock:
High, 245 in 1919; low, Î20V4 in
1920; last sale price, 171.

Financial Items
Th*. Guaranty Trust Company anneuni-ert

y-sUt'day that it. ha» transferred (ho Uusl-
nesH of Its Constantinople) branch to theIonian Hank, Ltd., ol London, lo tfik«effect October J, 1522. It is stated ihatthis action in taken on account of the lackat development of Important Americanbusiness in the Near ffia»t.

Better Outlook
Now Seen for
Steel Industry

Period of Vigorous Activity
Is Expected to Follow
a Settlement of the
Current Labor Difficulties

More Mines Resuming
Prices Firming Up; Some!

Spot Semi-Finished Avail¬
able in Limited Quantities
ftpccial Dispatch to The Tribune

PITTSBURGH, Augj 28. -Leading j
steel manufacturers say that factors
aré at work whi'b augur well for the
future of the industry. Clearing of j
current labor difficulties is expected toj
be followtyi by a period of vigorous ac- j
tivity. It is confidently believed that
higher prices on finished steel product* j
will apply, as a result of the 20 per
cent wage raise, effective .September !,
and mill-* arc consequntly booking!
business for furture delivery very con¬

servatively.
Another element brightening the in-

dustry is the fact that many of the
coal mine3 along the Monogahela River
land in the Uniontown region, belonging
to the Steel Corporation, have resumed
operation. These mines include the
Ronco, Aida and Palmer, which bave
been closed as a result of the strike.
They resumed on the open shop basis
and the miners are affected by the re-
cent 33 per cent increase granted the
coke workers of the corporation. An-;
other mine in the third pool rsumed
during the week and it is believed that«
the Bridgeport mine, one of the largest
in the district, will start mining coal
next week. jIn the Mahoning and Shenango val¬

leys, mill operators are hopeful that:
the low point in the operation depres-
sion, because of lack of adequate coal
supplies, has been reached. Only three
independent blast furnace« are pouring

| in the two valleys, while the Carnegie
Steel Company is operating nine stacks,
out of a total of twelve. During the
¡post-war industrial depression in 1920,
furnace activity in the same district
was reduced to six active stacks.

It is therefore virtually impossible
¡to obtain surplus pig iron in the
Youngstown district;* unless the tran¬
saction involves resale material, and
very little of this is on the market.

Some Spot Tonnage Available
Some spot tonnage of semi-finished

steel is available, but in limited quan¬
tities. The market has moved to a
minimum of $37.50 for sheet bars, slabs
and billets, aside from the tonnage
moving under contract taken at $35.

Í This, of course, represents th bulk of
th semi-finished shipments from this
territory.
One large pipe interest in the Ma¬

honing Valley has recently purchased a
round tonnage of Bcsemer steel, tak¬
ing some from the Carnegie Steel
Company and some from Jones &
Laughlin. These purchasers were
made to round out its supply of semi¬
finished steel for conversion into fin¬
ished product"*, chiefly pipe.

«Joseph G. Butler, dean of the in-
dustry in the Mahoning Valley, looks1
for prosperous business for the in¬
dustry when the present troubles timer,
curtailing production are at an end.
"Output of the steel mills has been
severely restricted for some time, in
the* face of active demand," states "\Ir. ]Butler, "and accumulation of such
business, in addition to new require¬
ments, should give the mills plent.-
to do. The wage increase comes _t
an opportune time and is deserved byvorkers in the industry, who have re¬
ceived more than their share of cuts,
in comparison with workers in other
lines."
Producers are still struggling with

the problem of trying to keep their
plants going. In open hearth furnace
departments, fuel oil is being used on
a more extensive scale than ever be-

1 fore, while tar and natural gas are
likewise being employed as substitutes
for coal, and are proving satisfactory.The Youngstown Sheet & Tubi* Com¬
pany has cut down its open hearth
operations to a 50 per cent basis, forthe time being.

Firmer Prices on Sheets
Firmer prices are applying on sheets,strip steel, pipe, wire products, bars,plates and shapes. The Brier Hill Steel

Company has entered the market in a
more active way for plate business,especially on 132-inch mill sizes, andits large mill ic active after an idle¬
ness of several months. For standard
gauges, it is quoting up to 2.15c onplates, and up to 2.50c and ?2.60c onthe lighter sizes.
Of the. Mahoning Valley indepen-dents, the one most, closely approach¬ing normal production is the Trum-bull Steel Company, at Warren, whichhas all of its seven open hearthscharged. Its blooming mill and barmill have sufficient capacity to rollthe output of eight additional fur-

naces, which will ultimately be addedto the steel plant. Its property has a
capacity of 40,000 tons per month, in-
eluding billets, sheet bar, blue an-nealed, black and galvanized sheets,galvanized and painted roofing, elec-trie sheets, tin mill black, tinplate.hoops, bands and hot and coldrolled strips.

Steel workers generally are gratifiedby the wage advance, which was pre¬dicted in these columns last week. Itmeans a return to a high price level.in the opinion of manufacturers, who
see some check to business on that ac¬
count.
The Sharon Steel Hoop Companymade an advance in the price of stripj steel of aall sizes of $5 per ton, elec¬tive August 19. Indications are someindependent manufacturers will beforced to raise prices and others willmake an effort to hold prices at the

present level for a time. The increaseis to absorb added costs due to in¬creased fuel charges.All independent manufacturers haveannounced that'they will raise wages20 per cent for day labor to meet theincrease of the United States SteelCorporation. Hi-rher wages are ex¬pected to prevail throughout the in¬dustry which will include skilled work¬
ers as well as salaried men, under$2.500 a year. The only workers notaffected arc those wroking on tannagebasis.
There has been some revival in scrap¡buying, but on the whole activity inthe old metals market has been large¬ly nominal lately. Heavy meltinggrades vary from $18 to $18.50, whilehydraulicnily compressed sheets rangefrom $16.25 to $17. The higher figureapplies only on grade A material, bow-

ever.
Makers say there will be a large

carry-over from the third to the fourthbecause of restricted production in the
current period.

Rutterick Net Lower
The Butterick Comnany. for the six

months ended June 30, 1022, reportedDrcftts of $338.452. after laxos, equiva¬lent, after preferred dividends, to $2.07
a share on the $14,642,100 common
stock. This compared with profits of
$622,634, or $3.99 a share earned inthe corr-jspondinj** p-iriod of 1921.

I
Allied Chemical

Sc Dye Corp.
An »nalysis of this companywill be mailed to you upon ,*¦.».
quest
Wc also solicit inquiries r«garding the general firrtnciilsituation and individual ntctuities.

W.E.HUTTON&CO.
«E«tab!i«?i-*d I Hi«

MT.WKr.R*
afear v-)¡*k Stork r.xehteet>-«tt York trot ton Rxehmate
< !ii,ns-i> t-Hock Kxeltaa»«fill«-«»'© Board of I-»ü»
iinrlmiMi Mtock Kxrhan««
N. Ï. Curb Market A«»'"'

£0 Broadway Htjy, y^
Téléphone Bowline fire«» 4*,¡»

FIRST .NATIONAL HAS* BLDfl
CINCINNATI ^

I» 10% Too High
M!*)-) yield» »re usually r^-ntffaxeALa-tarAou-« Exceptions ate «eta**.
f« of bank» anil other Instituti»««.Jeallnif in mon**-, which pa/ »ah.trtantU-1 retama, yet ara vf-n rat*-*..
You May Obtain

About 10%
By purer*»«!-*«- f.«; Gol.1 D.btnttír-)Bond* with Bonua of Prof.* .-"-.irireiMued by l^ritrat Fl*nance Corpora' on o{ :t*> Urn-I ep*r»t.tug ÏD office« in prïr--ipa* -.-t^,¡«ndini money tindtr »täte gupe'r-vision.
'flies«* iwiiriti«*« h.-tie paid t.*«
par for the I'aot Six Year» Vet*dnrinc wer* depression-.,- «troncrecomr-n'-n-lation of 'IfpenrUbUit'iBu s In» «s ha» -frown '-very je^x tor
T.ast <*ij-hi year». Earn.nrs »bou;double Interest !*.., tr**«. Win-le ar**>fir-it claim on rrn.jr** 3P*-*:s of COTM**ration.

».WOO Net» î*;.-n -írarif«llOfl Net* «IM» Yearlyí T,r,n Vets » 5S Yearly
S II» S'eta f, II Yearly

If vom art interested <n tieres**-»-*,
; our ''ncoinr, i-.-J «' ,-¦-carefully without ob'AQitvmt Oh
eeupet belou.

Clarence Hodsan&o,
ÇPKCIA-^ZF W " IMD 5£OUBn«
"-* VIELDW& ABOVE XWF. A'Jt&Atrl
135 Broadway.New York
Send hip Descriptive Oi'ralar P.-U

Name.
\ fid rr-*. ,

'

.muí
._

Fractional Lot«
Teir fnvttet

Send for ro-y c *

"Trading Suggettient."
riea«.** Mrmion H-*M

WILSON & CHARDON
Member* <"nn--'>ll>!a- 5te Kich 0ÍN.T.
62 Broadway ,\ete York

Telephone Whitehall IHM

Missouri Pacific fié
Circular of ona-'j-lii
¿fiit «pon requeit

FELLOWES m\% & CO
Utmoers Sew York Stock Ktehc.ni»
52 Broadway. Tel. 4340 Broatl.

Merchandise Fair Was
Success, Says Lew Hahn

Established New (Contacts; Ex»
hibitors Return Favorable
Comments on Qntstionnaire
The first national Merchandise Fai",

which closed a three weeks' rat*, let*
on Friday last, was a "brilliant Joe-

cess,'' according to a statement isant]
yesterday by Lew Hahn, ma-ra**ir:
director of the National Retail Dr*
Goods Association, under whose »8«

pices the big wholesale selling ewfnl
was staged, in co-operation with tit«
National Garment Retailers' Associ«'
tion. Mr. Halm's declárate*» concert:*

ing -the success of the fair is btier

i^ipon a survey made by the fair man
lagement through person-.! alls t>n ex

hibitors from replies to » questior
nairo sent to «ill manufacturers an
wholesalrs who participated ia tn
event.

"It is impossible at this time, r

said, "to estimate the volume of N*
ness done at the fair. Some indwidur
exhibitors have reportd as much i

$150.000 or $200,000 in sales ectsa!
transacted at th efair and exclusive
large ordrs taken at their local wie
rooms. The average xhibitor repor
a large number of comparatively sms
sales running into a very r-ratisfscto
volume. Some outstanding sales plac
at the fair have been reported beret
fore in the nwspapers. But éthe p*>|
which apparently pleases the vm¡or
of the individual exhibitors is ta* » »

that so many of the sales have 0*-*

¦made to concerns with which the r

hibitors had never before done s>u*

ness. .

"A frequent comment turned mi
exhibitor? in their questionnaire ïof

¡is: 'We rever saw so many buyer*
one- time in New "iork before.
official questionnaire requests m*0*"*
tion concerning the proportion ot W|
ronde to new accounts, and :t is P® g
ing to learn from exhibitors thai -

only have new contracts resulte*
^

that in excess of f.0 per c«>nt o*

business done by exhibitors **»««
with concerns that had heretofore ¦>«--

strangets."
. **~**

Food Exports to Europe.
Show Decrease inM

WASHINGTON. Aug. 26. Yooâ^'exported during July declined sWt^
according t**/ foreign trade report»
sued to-day by the Commerce D«P

ment. ^x
Grains exported during the mo

^[aggregated $48,000,000, a* ^^
with ?64,000,000 July a year &&><^*^

¡for the seven months ended ^-j^
grain shipments Hggregate<i ***

M
000.000. against ?460.000,000 dttftf^
same months of 1S*2t. ^--iuatt-i
Exports of meat for July *%?!«<#

to $Î3.00»>,000, as against *-^Jj.y¡last year, while for the "AT".--«--¦¦.
j period the total was $78,000,0->0- «J;¡pared with $100.000,000 during t« ^
responding months of la-l Ve 'tti

'ports of wheat for July ««Ljj*-***,
15,000,000 bushels, worth .y^Lit-
against 25,000,000, worth Î?-' »w¡' -t.*

July a year r^go. Flour export«. .« rf
month totalled 921,000 ^f-*^-!¡$5,000,000, against 1,000,000 barret*
$9,000,000, a year ago.


